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EXHIBIT 5 
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MINUTES OF TBE 

MEETING OF THE BOAIUD OF DraFCTORS 

OF 

ULLICO INC. 

July 22, 2003 

Laborers' International CnioD 

Washington, D.C. 



ATTENDEES: 
DIRECTORS 



Morton Bahr (via conference call) 

Dana A. Brigham (via conference caU 

John I Flynn 

James A. Grogaii 

James Hcczko 

Alexis Hennan (via confcreDcc call) 

Fiiink D. Hurt 

Far] J. Knisc 

Martin J. Maddaloni 

Abner Mikva (via conference call) 



Lenore Miller 

Jeremiah J. O'Connor 

Terence M. O'SuJiivan 

James H. Rankin (via conference call) 

Richard Ravitch 

Vincent R. Sombrotto 

Edward C. Sullivan 

George Tedeschi 

Richard L-TnirDlca- 



John T. Dunlop 
Joseph Hunt 



Michael J. Sullivan 



OTHERS IN ATTENDANCE: 

William Bergfeld 
Edward Grebow 
Theodore T. Green 
Winiamlde 
Janice Kneeland 
Patrick M. Montgomery 



Jana Lee Pmitt 
Joseph Semo 
Damon Silvers 
Ed Simms 
Teresa E. Valentine 



Chairman O'Sullivan called ihe meeting to order. 

;■ M'-nuies oflnne 25. 2Q03 and . hdy 7 7nm Mr.tii,^. The first order of business was adoption of 
the mmutes of the June 25. 2003. and July 7, 2003 UIXICO Inc. Board of Directors meSgs A 
motion 10 pass the nunutes for Jime 25*. as corrected, and the minutes for July 7, 2003 as distributed 
was made, seconded, and cairried. It was 

RESOLVED: "That the Minutes of the Board of Directors Meeting of ULLICO Inc 
held on June 25, 2003, as distributed with the Agenda for this meeting, 
be and hereby are approved." And it was 



RESOLVED: "That the Minutes of the Board of Directors Meeting of ULUCO Inc 

held on July 7, 2003. as disnibuted with the Agenda for this meeting, be 
and hereby are approved." 
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IheBoard received a.d accepted M..cJ:rn?,;4rdo.""" " 'he.. ™es. 
■ OffiS^iii'XSiTr^fPr''^^ Cha.™a;,aod Chief Execulive 

proposed Boards for each subsidiarv IZ ^"'^''"f "= ^ handout showing the 
Da.™ Silvers shouid not I'pp.:^^ to^he^^S bo 'f , '""^ ""'="'^""^" ^^ 
of a conflict of interest. subsidiary boaids to avoid the appearance 

Chair of the Regulatoo^ anTLitigat on Ov rlh' fJn "'""^ ^'"" ^■''^^- 

Chair of the Business Evaluation Sub Com^u;' Sub-CoznnBttee; and Dick Ravitch. 



presented a business 



^tr.,u -a J ''^^^^^ ^"'"^ President Edward Grebow 

e to the Board regarding the following matters: 

I Financial Update as of July 2 1, 2003 
2. Maryland Insurance Administration 
" Pi'^f^ewaterhouseCoopers 

"J" for Jobs 

1625 Eye Street 

Direct Marketing - Union Privilege 

^unch and Seneca Fronting Agreements 
1 rust Fund Advisors 

' ^^S^S^S^SSSSS^f^^ The Board was 

building located at 1625 Eye S r'cTand fo le ,' I " ^" °'"""'"^ ^'^ ^^'^ "^ '^e 

Fl-s Administrative CoLiltee ThrSoarreS:? °J ^^7 ^° *^ "'"P'^^- ^-^^^ 
L.t.gation Sub-Committee (the "Sub-Conunit tee-rr.n ^""^ ^T '^'^ ^^e^J^'^fy and 
recommendation that the Company: conjunction with the Sub-Committee's 



Suspend ;yi payments into or out of benefit plan, 
Orelle, including, but not limited to. L 
Compensation Program and Robert Georgine' 
Keiuement Agreement, and Stock Purchase 
analysis, and make demand for payment and 
CarabiUo. Luce and Grelle for. in addition to the 
4 stated above, all compensation and benefits 
adequate payment or agreement is not received 



^relatmg to Georgine, Carabillo, Luce and 
Corporation's Noh-Qualifled Deferred 
s Employment Agreement. Supplemental 
and Credit Agreement pending further 
other appropriate relief from Georgine 
se claims set forth in Recommendations 1 ' 
they received in violation of law and, if 
within a reasonable time, pnjceed to tile a 
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''• Resolution JJsMtTIlKNgw^refejTCd^tQi^. 

(theTo^of^;!'.?!fr°r°""^"''^'^ '° *"= ^^^'^ °f Directors that ULXICO Inc 
l^ne corporation ) m.dertake an equity financing to raise proceeds for „. K Z' 
Coiporation in its business. And proceeds for use by the 

Boa™Dfrfct!,r,hat Th^'f '''' '"' ''""''"^' ^^'^e--* reconnnended to the 

WHEREAS, the Board of Directors on Julv 7 9nn^ h , ^ u 

WHEREAS, the Board of Director": nn Tulv 7 inn^ j- , . 

amendment to the Articles of Inrnmn^ r °V ^. '- ^' '^'''"''' *^' ^'''^ P^°Posed 

.-.oftHcstoc.o;£o?^:c?,r;-^c:s^^^^^^ 

IncV^iion Ant *' """'"'^"' ^° the Corporation's Articles of 

creation of the New Preferred Stock.Td ' I-^rporation to provrde for the 

docreStLtxr:.t isrf " t"^ "" "^^"^^^ ^^^ ™*^- ^^ 

stock. ettectuate the autbonzanon and issuance of the 2003 New Preferred 
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Now, ihercfore, he it 

RESOLVED: ■ -That a,e Board of D.ec.ors he.eby classifies S.xty Thousand (60 000) 

™ 4 " And Sr ^""^'^'"-'^^ °f ^CO I.C.. attached he Jo at 
FURTHER 
KESOLVED: Tb., ,he B„„d .r D™,„ „,ta™ 0,. „ff, ., ,„^„„ . 

Offering Mcmorandan, attached hereto at Tab 5." And, be it 
FURTHER 

ll.UUO to be received for each share of 2003 New Preferred Stock 
exceeds the par value of the 2003 New Preferred Stock." And, be it 
FURTHER 
RESOLVED: "That the Board of Directors hereby ratifies the action, nf M 

."i?i!°5--- - -orijtira^"- ;r:rsrj 



Preferred Stock." And, be it 
FURTHER 
RESOLVED: "That Oie proper officer, be, a.d each of then, hereby is authorized 

dtrected, and empowered on behalf of the Corporation Trdo and 

JuIv^r^oS^f' *tK^°^P°''^^'"°" h^« HT>ended its Articles of bcorporatioi. effectiva a. of 
pSelsTc'k'^^n?""^^ ^''''"■■™^' ''-'- ''^^-'^ °^*^ C-P-y -^-Ttoi: Mew 

frotr, time to time m one nr L f ^ .^ ""''"^'^ '^^" "^ ^ew Preferred Stock 

hmitations as to dividends, qualifieltions or °^s ofcl^-J ^^^ POW«s. restrictions, 
class or series (the "Designations") byfin2?°t f °^'''^'°P'™ "'^^ ^"'^^ 
Maryland. And. ^ ^ '^""''^' Supplementary with the State of 

Prefeired Stock. And. Weteiicd Stock to be denominated 2003 New 



Case 1:05-cv-01996-RJL Document 16-6 Filed 06/08/2006 Page 6 of 8 



WHEREAS, pursuant to Article XI, Section 1 of the By-laws of the Corporation (the 
By-laws ), the Board of Directors desires lo ametid the By-laws to include provisions 
addressing the 2003 New Preferred Stock consistent with the provisions addressing the 
other classes of stock of the Company and the Designations for the 2003 New Preferred 



Now, therefore, be it 

RESOLVED: ^'That the By-laws are hereby amended and restated to include a new 
Article n (E), entitled -2003 New deferred Stock", lo add provisions 
to Ihc By-laws addressing the 2003 New Pfefcrred Stock and to make 
such other amendments as set forth in the modified By-laws attached 
hereto as Tab 6. 

^^SH'^'SJlLaLULUEamOdH^^ A resolution was presented lo the Board 

astang for approval to amend the UmCO 401(k) Plan and Trust A motion to approve 
the amendment, with the changes noted, was moved, seconded and carried, wid, Lenore 
Miller abstaining, 

R Jh^ n^^!' '^^i'^ICO Inc. 401(k) Plan and Trust (the 'Tlan") was adopted by the 
- Board of Directors effective December 31, 1994 and amended and restated effective as of 
February 28. 2002. And, 



WHEREAS, pursuant to Section 17.1 of the Plan, the Board of Dire 
Resolution to amend the Plan. And, 



s may adopt a 



nf m?fr?f ^ '" f°/ff'^'^t"ate a reduction of costs to the Company, management 

of ULLICO Inc. recommends to the Board of Directors Uiat it amend the Plan to suspend 
He scheduled Employer Matching Contributions currently required to be made on behalf 
of panjcpancs m the Plan and instead allow Employer Matching Contributions to be made 
at the discreuonoi the management of mxiCO Inc. Now, therefore, be it 

RESOLVED: "That the Board of Directors approves amendment of the ULLICO Inc 
401 (k) Plan and Trust (the "Plan") to suspend the scheduled Employer 
Matching Contnbntions currently required to be made on behalf of 
participants in the Plan, except as required to honor terms of collective 
bargaming agreements, and instead allow Employer Matching 
Contributions to be made at the discretion of the management of 
ULLICO Inc." And. be it 

FimTHER 

RESOLVED: "That Management shall, where required, enter into good faith 
negotiations vtath unions representing collectively bargained employees 
that have collective bargaining agreements providing for mandatory 
Employer Matching Contributions, for purposes of attempting to 
eliminate such Contribotions and to provide for such Contributions to 
be made at the discretion of the management of ULLICO Inc." And, be 

FURTHER 

RESOLVED: "Tliat Resolution shall become effective as of the beginning of each 

employee's first pay period following the adoption of this Resolution " 

And, be it 
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FURTHER 

RESOLVED: 'That the proper officers be, and each of them hereby is. authorised 
directed.and empowered on behaJf of the Corporation to execute any 
and all other documents which may be necessary or desirable to 
effectuate the transactions approved by the foregoing Resolutions and 
their acts and deeds in so doing shall be cotjclusively presumed to be 
the acts and deeds of the Corporation." 

'°' SSiftf^^^™''''^^^ The Board was 

abllli^ing "^''"'"' """ '"°''''- ^^^""'^^^ ■'-^'^ ""rf^d. with Lenore Miller 

Dire^^^^'r • 'i "";!^° ^'- ^'°'^™ ^^'" ^^ T^"^' ^'^' "Pl^"") *^ ^doP^^d by the Board of 
D,rectors effechve Deceruber 31, 1994 and amended and restated effective as of February 28 2002 

Resoronfo'ai'^drr A„r'°" "'^ '' ''' "'^^ '^^ ^^^ °^" ^^ -^ ^^opt a 

WHEREAS, on April 17, 2003, the Benefits Committee resolved that effective January 1 200b ' 
overume payments be included in rhe definition of "Compensation" in the Plarfo/eli.Tble 
paitrcipants retiring on or after April 17, 2003. And. ' ^'^'' 

n^v,!^?^^^^"^^' ^"™™' '° ^^ Resolution of the Benefits Committee. Plan benefits have been 
pa.d rabng overume into consideration as Compensation. And, 

in r'^rtw T ^Z"" "'YT"'' ""''" '° "^'°^^ *= P^'^""™^ ^'=^^5'^°" °f "Compensation" 

Now, therefore, be it 

RESOLVED: "TMtfc Board of Directors hereby amends the definition of 'Compensation' in 
the ULLTCO Inc. Pension Plan and Trust (the "Plan") with respect to 
Participants retmng from active service on or after April 17. 2003 to include ■ 
overtime payments for hourly wage earners for service from January 1. 2000 
unhi September 19, 2003." And, be it 

FURTHER 

RESOLVED: "That the Board of Directors hereby .unends Plan section 2.14(a) by insening at 
Uie end thereof the following: 'Further, for any Participant retiring on or after 
April 17. 2003, Compensadon shall include overtime payments for ho.riy wage 
earners for service fiom January 1, 2000 unUl September 19. 2003.'" And, be it 

FURTHER 

RESOLVED: "That an appropriate notice pursuant to ERISA secfion 204(h) and Internal 
Revenue Code section 4980F shall promptly be isiJued." And, be it 
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rURTEiER 

RESOLVED: -That this ameadmem lo the Plan shall not reduce the accrued benefit of any 
Plan Participant." And, be it 

FURTHER 

RESOLVED: "That the proper officers be, and each of them hereby is. authorised, directed 
^d empowered on behalf of .he Corporation to execute aBy and all other 
documents whtchB.ay be necessary or desirable to effectuate L transaction 
approved by the foregoing Resolutions and their acts and deeds in so doin' 
shall be conclusively presumed to be the acts and deeds of the Corporation." ° 




